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1HO� ODYRUR� YLHQH� DSSURIRQGLWR� LO� FRQWULEXWR� GHO� WULHVWLQR� DL� FRQWDWWL� JORWWRORJLFL� FURDWR�LWDOLDQL� �SDUODWH� FLDFDYH
GHOOD�'DOPD]LD�FHQWUDOH���/D�ULFHUFD�PXRYH�GD�XQ
LQGDJLQH�VYROWD�QHJOL�DQQL�VHWWDQWD�WUD�L�FRQWDGLQL�H�L�SHVFDWRUL�GHO
%RUJR�*UDQGH�GL�6SDODWR��/D�FODVVLILFD]LRQH�GHL�URPDQLVPL�VHFRQGR�OD�ORUR�SRVVLELOH�RULJLQH�ULYHOD�FKH�QHOOD�PDJJLRU
SDUWH�GHL�FDVL�LO�FRUULVSRQGHQWH�YLHQH�DWWHVWDWR�LQ�SL|�GL�XQ�LGLRPD�QHRURPDQ]R�H�FKH�LO�WULHVWLQR�VWHVVR�ULHQWUD�QHOOD
PDJJLRUDQ]D�GHL�FDVL�QHOOH�FDWHJRULH�PLVWH�� ,O�QXPHUR�GHL� OHPPL�DWWHVWDWL� VROWDQWR�QHO�GLDOHWWR� WULHVWLQR�o�HVLJXR�� LO
FKH�SHUPHWWH�GL�FRQFOXGHUH�FKH�LO�WULHVWLQR�QRQ�KD�DYXWR�XQ�LQIOXVVR�FRVs�LPSRUWDQWH�VXOOD�IRUPD]LRQH�GHL�URPDQLVPL
GDOPDWL��DUHD�FHQWUDOH��FRPH�DYUHEEHUR�VXJJHULWR�OH�FRQGL]LRQL�VWRULFR�FXOWXUDOL�H�TXHOOH�JHRJUDILFKH�

3DUROH�FKLDYH��OLQJXH�LQ�FRQWDWWR��OLQJXD�IUDQFD��WULHVWLQR��URPDQLVPL��'DOPD]LD

7+(�$'5,$7,&�675$7,),&$7,21�$1'�7+(�75,(67(�',$/(&7

$%675$&7

7KH� SDSHU� GHDOV�ZLWK� WKH� FRQWULEXWLRQ� RI� WKH� 7ULHVWH� GLDOHFW� WR� OLQJXLVWLFV
� FRQWDFWV� EHWZHHQ� WKH�&URDWLDQ� DQG
5RPDQFH�ODQJXDJHV�RQ�WKH�FHQWUDO�'DOPDWLDQ�FRDVW��7KH�UHVHDUFK�ZDV�EDVHG�RQ�WKH�PDWHULDO�FROOHFWHG�LQ�WKH�HDUO\
����
V�ZLWKLQ� WKH�SRSXODWLRQ�RI�HOGHUO\� LQKDELWDQWV�RI�9HOL�9DURÈ��D�GLVWULFW�RI�6SOLW��7KH�FODVVLILFDWLRQ�RI�5RPDQLF
ZRUGV�DFFRUGLQJ�WR�WKHLU�RULJLQ�UHYHDOV�WKDW�LQ�PRVW�FDVHV�WKH�FRUUHVSRQGHQW�LV�IRXQG�LQ�PRUH�WKDQ�RQH�QHR�5RPDQLF
OD\HU��7KH�7ULHVWH�GLDOHFW�LV�DOVR�SDUW�RI�WKHVH�PL[HG�FDWHJRULHV��7KH�QXPEHU�RI�WKH�KHDGZRUGV�HYLGHQFHG�RQO\�LQ�WKH
7ULHVWH� GLDOHFW� LV� YHU\� OLPLWHG��ZKLFK�EULQJV� XV� WR� WKH� FRQFOXVLRQ� WKDW� WKLV� GLDOHFW� KDV� QRW� KDG� VXFK� DQ� LPSRUWDQW
LPSDFW�RQ�WKH�FUHDWLRQ�RI�5RPDQLF�ZRUGV�LQ�WKH�FLDFDYLDQ�GLDOHFW�RI�6SOLW�DV�WKH�KLVWRULFDO��FXOWXUDO�DQG�JHRJUDSKLFDO
FRQGLWLRQV�ZRXOG�KDYH�VXJJHVWHG�

.H\�ZRUGV��ODQJXDJHV�LQ�FRQWDFW��OLQJXD�IUDQFD��7ULHVWH�GLDOHFW��5RPDQLF�ZRUGV��'DOPDWLD
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,O� ODYRUR� VL� SURSRQH� GL� DSSURIRQGLUH� OR� VWXGLR� GHOOD
OLQJXD� IUDQFD� GHOOD�'DOPD]LD�� UHJLRQH� OD� FXL� VWRULD� OLQ�
JXLVWLFD�IX�JLXVWDPHQWH�GHILQLWD�GD�0HW]HOWLQ��XQ�FDPSR
SULYLOHJLDWR� SHU� OR� VWXGLR� HVHPSODUH� GL� WXWWL� JOL� DVSHWWL
GHOOH� OLQJXH� LQ� FRQWDWWR�� �0HW]HOWLQ�� ������ ������ /H
VLWXD]LRQL�GLJORVVLFKH�GL� OLQJXH�GLYHUVH� LQ� TXHVWD� ]RQD�
LQIDWWL�� VRQR� FRQWLQXH�� 6L� VRYUDSSRQJRQR� O
XQD� DOO
DOWUD
OH� VWUDWLILFD]LRQL� FURDWR�GDOPDWLFD�� FURDWR�YHQH]LDQD�
FURDWR�LWDOLDQD�� FRQ� O
LPPLVVLRQH�� GXUDQWH� LO� SHULRGR
GHOOD� GRPLQD]LRQH� DVEXUJLFD�� GHOOD� FXOWXUD� PLWWHO�
HXURSHD��,O�ULVXOWDWR�QH�q���SHU�GLUOD�FRQ�8UVLQL����XQ�WHV�
VXWR�FDQJLDQWH�GL�YDULD]LRQL��OD�FXL�RULJLQDOLWj�OLQJXLVWLFD
q�DQFRUD�ODUJDPHQWH�VFRQRVFLXWD���8UVLQL�������������

4XHVWR� ODYRUR� UDSSUHVHQWD�XQ� WHQWDWLYR�GL�SHQHWUDUH
QHOO
RULJLQDOLWj� OLQJXLVWLFD� GHOOH� SDUODWH� FURDWR�GDOPDWH�
FRQ� O
RELHWWLYR� GL� GLVFHUQHUH� OD� IRQWH� LVSLUDWULFH� GHJOL
HOHPHQWL� DOORJORWWL� GL� RULJLQH� URPDQ]D�� ,QIDWWL�� WURSSR
VSHVVR� QHL� ODYRUL� GHJOL� VWXGLRVL�� VLD� FURDWL� VLD� LWDOLDQL�
TXDQGR� VL� WUDWWD� OD� SUREOHPDWLFD� GHOOH� LQWHUIHUHQ]H� OLQ�
JXLVWLFKH� H� GHL� SUHVWLWL� URPDQ]L�� OD� URPDQLWj� YLHQH
HVSUHVVD� FRO� WHUPLQH� JHQHULFR� �LWDOLDQR�� R� �YHQH]LDQR��
4XHVWH�HVSUHVVLRQL��H�LQ�SDUWLFRODUH�O
XOWLPD��DQGUHEEHUR
GHILQLWH�FRQ�SL~�SUHFLVLRQH�YLVWR�FKH�LO�WHUPLQH�JHQHULFR
SRWUHEEH�LQFOXGHUH���DOPHQR�SHU�L�SUHVWLWL�FKH�ULVDOJRQR
DO�SHULRGR�VXFFHVVLYR�DO������H�YDQQR�ILQR�DO��������LO
WULHVWLQR� TXDOH� YDULDQWH� DXWRQRPD� GL� XQ� YHQH]LDQR� GL
SRVL]LRQH� PDUJLQDOH�� PD� LPSRUWDQWH� SHU� LO� PRPHQWR
VWRULFR�PLWWHOHXURSHR�GHOOD�'DOPD]LD�

/H� GLVFXVVLRQL� VXOOD� OLQJXD� IUDQFD� SDUODWD� QHOO
$GUL�
DWLFR� KDQQR� �� FRPH� EHQ� VDSSLDPR� �� IRUQLWR� QRWHYROL
FRQWULEXWL�FRPH�TXHOOL���SHU�FLWDUH�VROR�L�SL~�ULOHYDQWL��
GHO�%LGZHOO���������GHO�)ROHQD������������GHO�&RUWHOD]]R
�������� QRQFKp� TXHOOL� GL� 0HW]HOWLQ� ������� H� GL� 8UVLQL
�������� ,O�%LGZHOO� VXJJHUu� O
LSRWHVL�GHO� �YHQH]LDQR�FROR�
QLDOH�� TXDOH� OLQJXD� IUDQFD� XVDWD� LQ� 'DOPD]LD�� PHQWUH
&RUWHOD]]R� SUHIHUu� SDUODUH� GHOO
LWDOLDQR� �YHQH]LDQR�
�UHJLRQDOH�� DQ]LFKp� GL� TXHOOR� �FRORQLDOH�� �&RUWHOD]]R�
������������&RPXQTXH��SHU�TXDQWR�GLYHUJHQWL�QHOOD�WHU�
PLQRORJLD��JOL�DXWRUL�VL�ULIHULVFRQR�D�TXHOOR�FKH�9LDQHOOR
GHILQu� XQ� �LWDOLDQR� SDUODWR� SL~� R� PHQR� EHQH� H� FRQ
LQHYLWDELOL� DGDWWDPHQWL� �GDOPDWLFR�YHQHWL��� PD� VSHGLWD�
PHQWH�GDJOL�DELWDQWL�DOORJORWWL�GHO�OLWRUDOH�H�GHOOH�LVROH�GL
'DOPD]LD���9LDQHOOR������������

1HO�FRQVLGHUDUH�LO�ELOLQJXLVPR�VSHFLILFR�GHL�FHWL�SR�
SRODUL� GHOOD� 'DOPD]LD� *DáLß� ULOHYD� FKH� L� SDUODQWL� GHO
FURDWR� FRQRVFHYDQR� EHQ� SRFR� OD� OLQJXD� GD� FXL� SUHQ�
GHYDQR� LQ� SUHVWLWR� JOL� HOHPHQWL� DOORJORWWL� �*DáLß�� �����
������ 6L� WUDWWD� GHO� FRVLGGHWWR� �ELOLQJXLVPR� IXQ]LRQDOH�
�+DYUDQHN�� ������ ������ FKLDPDWR� DQFKH� �SDVVLYH� RU
UHFHSWLYH� ELOLQJXLVP��� �VHPLELOLQJXLVP�� R� �UXGLPHQWDU\
ELOLQJXLVP���.DORâHUD������������������'LYHUVR�LQYHFH�q

LO�ELOLQJXLVPR�FLWWDGLQR��FDUDWWHULVWLFR�GHO�FHWR�ERUJKHVH�
FKH� IXQVH� GD� LQWHUPHGLDULR� QHOO
LPSRUWD]LRQH� GHJOL
HOHPHQWL� URPDQ]L�QHOOD�SDUODWD�DXWRFWRQD�GHL� FRQWDGLQL
H� GHL� SHVFDWRUL� VSDODWLQL�� 'HO� WXWWR� FRQWUDULH� OH� RVVHU�
YD]LRQL�GL�9LGRV��)ROHQD������������������VHFRQGR�FXL
�FLWWj�GDOPDWH�FRPH�5DJXVD��6SDODWR�H�=DUD�HUDQR�FHQWUL
FXOWXUDOL� GL� SULP
RUGLQH�� L� FXL� DELWDQWL� FURDWL� HUDQR
VHPSUH�ELOLQJXL�QHO�SL~�SHUIHWWR�VHQVR�GHOOD�SDUROD��

9LVWD�OD�VFDUVH]]D�GL� IRQWL� VLFXUH� LQ�JUDGR�GL�FRQIHU�
PDUH� WHRULH� VXO� �ELOLQJXLVPR� SHUIHWWR�� R� �IXQ]LRQDOH�
QHOOH� UHJLRQL�GHVFULWWH�� FL� OLPLWLDPR�DG�DIIHUPDUH� FKH� LO
ELOLQJXLVPR� SHUIHWWR�� DOPHQR� QHJOL� XOWLPL� FHQWR� DQQL
�FLRq�GDO�������H�LQ�SDUWLFRODU�PRGR�GRSR�LO�����������VL
q� YLVWR� HVWLQJXHUH� H� VRVWLWXLUH� GD� XQ� ELOLQJXLVPR�PROWR
SL~�SDVVLYR��4XHVW
XOWLPR�VL�q�PDQWHQXWR�LQ�TXDQWR�QH�
FHVVDULR� DOOD� FRQYLYHQ]D� FURDWR�URPDQ]D� SHUPHWWHQGR
DL� SDUODQWL� GL� PDGUHOLQJXD� FURDWD� OD� FRPSUHQVLRQH� GHO
YHQHWR�GDOPDWD�� PD� SRFD� DELOLWj� GL� SURGX]LRQH� OLQJXL�
VWLFD�

7RUQDQGR� DO� GLVFRUVR� GHOOH� VWUDWLILFD]LRQL� URPDQ]H
WUD� FXL� DQFKH� LO� WULHVWLQR�� PHWWLDPR� LQ� ULOLHYR� FKH
TXHVW
XOWLPR� q� FRQVLGHUDWR� GD� &DQHSDUL� �O
LUUDGLDWRUH
SUHGRPLQDQWH�GHL�GLDOHWWL�LWDOLDQL�D�FXL�V
LVSLUDQR�YDULHWj
LVWULDQH� H� JLXOLDQH� QRQFKp� TXHOOH� GDOPDWH�� �&DQHSDUL�
�����������/D� WHVL�q�FRQIHUPDWD�DQFKH�GD�&KLDURQL�FKH
DFFHQQD� DOOD� FRORULWXUD� WULHVWLQD� DVVXQWD� GDO� GLDOHWWR� GL
=DUD� GRSR� LO� ������ SHULRGR� LQ� FXL� 7ULHVWH� VRVWLWXLVFH
9HQH]LD� FRPH� SXQWR� GL� ULIHULPHQWR� DPPLQLVWUDWLYR�
FRPPHUFLDOH�H�FXOWXUDOH��&KLDURQL�������������

3HU� TXDQWR� FRQFHUQH� O
LGHQWLWj� JORWWRORJLFD� GHO
WULHVWLQR�PRGHUQR��YD� VRWWROLQHDWR�FKH�HVVR� UDSSUHVHQWD
LO� FRQWLQXDWRUH� GHO� WHUJHVWLQR�� VRVWUDWR� GL� RULJLQH
IULXODQHJJLDQWH� GDO� TXDOH� FRQ� O
DQGDU� GHO� WHPSR� VL� q
GLVWDFFDWR��3HU�L�VXRL�WUDWWL� IRQLFL�RJJL�YLHQH�DQQRYHUDWR
WUD� OH� SDUODWH� YHQHWH� GL� EDVH� YHQH]LDQD� VHWWHFHQWHVFD�

DQFKH� VH� LO� VXR� OHVVLFR� q� VHFRQGR� 3HOOHJULQL� FDUDW�
WHUL]]DWR� GD� �SDUWLFRODUL� ILORQL� UDUL� R� LJQRWL� QHOOH� DOWUH
SDUODWH��SXU�VWUHWWDPHQWH�DIILQL�GHOOH�9HQH]LH���3HOOHJULQL�
������ ���� /
DXWRUH� VL� ULIHULVFH� DOO
DQWLFR� WHUJHVWLQR� DO
TXDOH� DJJLXQJH� LPSRUWDQWL� HOHPHQWL� DOORJORWWL� VORYHQL� H
WHGHVFKL� VRWWROLQHDQGR� FKH� QRQ� YDQQR� WUDVFXUDWL� JOL
HOHPHQWL� OHVVLFDOL� SHQHWUDWL� GDOOH� SDUODWH� LVWULDQH� UR�
PDQ]H�� 2OWUH� DOO
LQIOXVVR� GHO� YHQH]LDQR� LO� WULHVWLQR
DYUHEEH�DQFKH�ULVHQWLWR�GL�XQ� IRUWH� LQIOXVVR�GHO� WRVFDQR
LO� TXDOH� VHFRQGR� 3LQJXHQWLQL� SHQHWUy� QHO� WHVVXWR� OLQ�
JXLVWLFR� GL� TXHVW
LGLRPD� JUD]LH� D� QXPHURVH� IDPLJOLH
ILRUHQWLQH� YLVVXWH� D� 7ULHVWH� WUD� LO� ;,,� H� LO� ;9� VHF�� �3LQ�
JXHQWLQL�� ������ ���� /H� LPSURQWH� WRVFDQH� VDUHEEHUR� LQ
SDUWLFRODUH� SUHVHQWL� QHO� OHVVLFR� H� QHOOD� IUDVHRORJLD�
6HFRQGR�&DQHSDUL�� OH� SDUWLFRODULWj� IRQLFKH� GHO� WULHVWLQR
�&DQHSDUL���������������VRQR�

� 1RQ�HVVHQGR�LO�FDVR�GL�FLWDUH�LQ�TXHVWD�VHGH�OD�FRPSOHWD�ELEOLRJUDILD�VXL�URPDQLVPL�LQ�'DOPD]LD��ULQYLDPR�D�0XOMDáLß�������������
�����H�D�8UVLQL�������

� 3HU�OD��YHQHWL]]D]LRQH��GHO�WULHVWLQR�ULQYLDPR�D�'HYRWR��*LDFRPHOOL�����������
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�� OD�QHXWUDOL]]D]LRQH�GHOOH�YRFDOL��H�ε��R����
�� O
DUWLFROD]LRQH� DOYHRSUHSDODWDOH� �R� DOYHRSDODWDOH�� GL

�ß��H��â��
�� �WV� G]�� SRVVRQR� HVVHU� DIIULFDWL�� PD� SHU� OR� SL~� VRQR

VHTXHQ]H� GHQWDOL�� LQ� SRVL]LRQH� LQL]LDOH� �WV�� UHVWD
VSHVVR�VRUGR�

�� �V�]�� VRQR�DOYHRODUL�� WUD�YRFDOL� VL�KD�JHQHUDOPHQWH� LO
VRQRUR��VDOYR�FDVL�GL�FRPSRVL]LRQH�DQFRUD�VHQWLWD�

�� OD�YHODUL]]D]LRQH�GL� �1�� ILQDOH�GL�SDUROD� H�GL� VLOODED
VHJXLWD�GD�DOWUD�FRQVRQDQWH�

�� O
DUWLFROD]LRQH�SUHYHODUL]]DWD�GL��O��LQ�WXWWL�L�FRQWHVWL�
1HO� SHULRGR� DVEXUJLFR� 7ULHVWH� VL� VYLOXSSy� FRPH� XQ

LPSRUWDQWH�FHQWUR�GHOO
,PSHUR��GLYHQWDQGR�DJOL� LQL]L�GHO
6HWWHFHQWR� SRUWR� IUDQFR�� /D� ILVLRQRPLD� GHO� GLDOHWWR� VL
IRUPy� LQ� PRGR� DXWRQRPR� QHO� FRUVR� GHOO
2WWRFHQWR
�'RULD�������������H�VXOOD�FRVWD�RULHQWDOH�GHOO
$GULDWLFR
LO� WULHVWLQR�� VRVWLWXu� LO� �YHQH]LDQR� FRORQLDOH�� LQ� XQ�PR�
PHQWR�VWRULFR�SDUWLFRODUH��RYYHUR�TXHOOR�VXFFHVVLYR�DOOD
FDGXWD� GHOOD� 6HUHQLVVLPD�� 6SRVDQGR� IHOLFHPHQWH� HOH�
PHQWL� WHGHVFKL��VORYHQL�H�FURDWL� LO� WULHVWLQR�GLYHQWy��� VH
QRQ� OLQJXD� IUDQFD� �� DOPHQR� OLQJXD� GL� SUHVWLJLR�� QHOOH
WHUUH� GDOPDWH� RULHQWDWH� DPPLQLVWUDWLYDPHQWH� YHUVR
9LHQQD��PD�FXOWXUDOPHQWH�H�WUDGL]LRQDOPHQWH�OHJDWH�DOOD
FRVWD�RFFLGHQWDOH�GHO�*ROIR�

,O�FDPSLRQDPHQWR�VFHOWR�SHU� O
LQGDJLQH�VXOOH�YDULHWj
URPDQ]H�VRJJLDFHQWL�DO�WHUPLQH��LWDOLDQR��R��YHQH]LDQR��

LQ� 'DOPD]LD�� q� LO� JORVVDULR� GHOOH� YRFL� URPDQ]H� DS�
SDUWHQHQWL� DO� GLDOHWWR� FLDFDYR� GL� 6SDODWR�� LQFOXVR� LQ
*DáLß� �*DáLß�� ������ ��������� H� ULYLVWR� GRSR� OD� SXE�
EOLFD]LRQH� GHO� 9RFDERODULR� GHO� YHQHWR�GDOPDWD� GL� /�
0LRWWR� �0LRWWR�� ������� 6L� WUDWWD� GL� ����� YRFL� GL� RULJLQH
URPDQ]D� �LQFOXVL� L� GRSSLRQL�� UDFFROWH� LQ� XQ
LQGDJLQH
HIIHWWXDWD� QHJOL� DQQL� VHWWDQWD� SUHVVR� L� FRQWDGLQL� H� L
SHVFDWRUL� GL� 9HOL� 9DURÊ� �%RUJR�*UDQGH��� ULRQH� SL~� YHF�
FKLR�GL�6SDODWR�

,O�FRUSXV�q� VWDWR�GLYLVR� LQ����FDWHJRULH�����YRFL�GDO�
PDWLFKH�� ��� HWLPRORJLH� QRQ� ULVROWH��� ��� GHULYD]LRQL�� ��
DOWUR� �FRPSRVWL��� ��� YRFL� DWWHVWDWH� LQ� XQ� GL]LRQDULR
GHOO
LWDOLDQR�� ��� YRFL� DWWHVWDWH� QHO� GL]LRQDULR� GHO� YHQH�
]LDQR�����YRFL�DWWHVWDWH�QHO�GL]LRQDULR�YHQHWR�GDOPDWD����
YRFL� DWWHVWDWH� VROWDQWR� LQ� XQR� GHL� GL]LRQDUL� GHO� GLDOHWWR
WULHVWLQR�����FDWHJRULD�PLVWD�GL�OHPPL�VLD�GL�SURYHQLHQ]D
YHQH]LDQD� VLD� YHQHWR�GDOPDWD�� ���� FDWHJRULD� PLVWD� GL
OHPPL� DWWHVWDWL� QHO� YHQH]LDQR� H� QHOO
LWDOLDQR�� ���� FDWH�
JRULD�PLVWD�GL�YRFL�GL�SURYHQLHQ]D�WULHVWLQD�H�YHQH]LDQD�
����FDWHJRULD�PLVWD�GL�YRFL�DWWHVWDWH�QHO�GLDOHWWR�WULHVWLQR
H� YHQHWR�GDOPDWD�� ���� FDWHJRULD�PLVWD� GL� YRFL� DWWHVWDWH
QHO�GLDOHWWR�WULHVWLQR�H�QHOOD�OLQJXD�LWDOLDQD������FDWHJRULD
PLVWD�GL�YRFL�DWWHVWDWH� LQ� LWDOLDQR�H�QHO�YHQHWR�GDOPDWD�

���� FDWHJRULD� PLVWD� GL� YRFL� DWWHVWDWH� LQ� LWDOLDQR�� QHO
WULHVWLQR� H� QHO� YHQHWR�GDOPDWD�� ���� FDWHJRULD� PLVWD� GL
YRFL� DWWHVWDWH� LQ� LWDOLDQR�� QHO� YHQH]LDQR�� QHO� YHQHWR�
GDOPDWD������FDWHJRULD�PLVWD�GL�YRFL�DWWHVWDWH�QHO�GL]LR�
QDULR� GHO� WULHVWLQR�� GHO� YHQH]LDQR� H� GHOO
LWDOLDQR�� ���
FDWHJRULD� PLVWD� GL� YRFL� DWWHVWDWH� QHO� WULHVWLQR�� QHO
YHQH]LDQR� H� QHO� YHQHWR�GDOPDWD� H� LQILQH� ���� FDWHJRULD
PLVWD�GL�YRFL�DWWHVWDWH�VLD� LQ� LWDOLDQR�VLD�QHO�YHQH]LDQR�
QHO�WULHVWLQR�H�QHO�YHQHWR�GDOPDWD�

/(�&$7(*25,(�'(,�520$1,60,

��� 5HOLWWL�GDOPDWR�URPDQ]L� ������
��� (WLPRORJLH�QRQ�ULVROWH� ������
��� 9RFL�GHULYDWH�GD�XQD�UDGLFH�QHRURPDQ]D

PHGLDQWH�VXIILVVL�FURDWL� ������
��� $OWUR� �������
��� 9RFL�LO�FXL�FRUULVSRQGHQWH�q�DWWHVWDWR�LQ�XQ

GL]LRQDULR�GHOOD�OLQJXD�LWDOLDQD����
�� 9RFL�LO�FXL�FRUULVSRQGHQWH�q�DWWHVWDWR�QHO

GL]LRQDULR�GHO�GLDOHWWR�YHQH]LDQR ������
��� 9RFL�LO�FXL�FRUULVSRQGHQWH�q�DWWHVWDWR�QHO

GL]LRQDULR�GHO�YHQHWR�GDOPDWD� ������
��� 9RFL�LO�FXL�FRUULVSRQGHQWH�q�DWWHVWDWR�LQ�XQR

GHL�GL]LRQDUL�GHO�WULHVWLQR� ������
��� 9RFL�LO�FXL�FRUULVSRQGHQWH�q�DWWHVWDWR�QHL

GL]LRQDUL�GHL�GLDOHWWL�YHQH]LDQR�H�YHQHWR�
GDOPDWD� ������

���9RFL�LO�FXL�FRUULVSRQGHQWH�q�DWWHVWDWR�QHL
GL]LRQDUL�GHO�GLDOHWWR�YHQH]LDQR�H�GHOOD�OLQJXD
VWDQGDUG� ������

���9RFL�LO�FXL�FRUULVSRQGHQWH�q�DWWHVWDWR�QHL�GL�
]LRQDUL�GHO�GLDOHWWR�YHQH]LDQR�H�GHO�WULHVWLQR�� ������

���9RFL�LO�FXL�FRUULVSRQGHQWH�q�DWWHVWDWR�LQ�XQ
GL]LRQDULR�GHO�GLDOHWWR�WULHVWLQR�H�GHO�YHQHWR�
GDOPDWD� ������

���9RFL�LO�FXL�FRUULVSRQGHQWH�q�DWWHVWDWR�LQ�XQ
GL]LRQDULR�GHOOD�OLQJXD�VWDQGDUG�H�QHO�GLDOHWWR
WULHVWLQR� �������

���9RFL�LO�FXL�FRUULVSRQGHQWH�q�DWWHVWDWR�LQ�XQ
GL]LRQDULR�GHOOD�OLQJXD�VWDQGDUG�H�QHO�GLDOHWWR
YHQHWR�GDOPDWD� �������

���9RFL�LO�FXL�FRUULVSRQGHQWH�q�DWWHVWDWR�LQ�XQ
GL]LRQDULR�GHOOD�OLQJXD�VWDQGDUG�QRQFKp�QHL
GL]LRQDUL�GHO�GLDOHWWR�YHQHWR�GDOPDWD�H�GL
TXHOOR�WULHVWLQR� �������

���9RFL�LO�FXL�FRUULVSRQGHQWH�q�DWWHVWDWR�QHL
GL]LRQDUL�GHOO
LWDOLDQR��GHO�YHQH]LDQR�H�GHO
YHQHWR�GDOPDWD� ������

� 3HU�LO�FDUDWWHUH�LEULGR�GHO�WULHVWLQR�VL�FRQVXOWL�9LGRVVLFK�����������������
� 3HU�OD�WULHVWLQLWj�GHO�YHQHWR�GDOPDWD�XVDWR�FRPH�OLQJXD�GHO�ERUGR�VL�YHGD�0HW]HOWLQ��������������
� 3HU�XQ�WHQWDWLYR�GL�FODVVLILFD]LRQH�H�GL�VWUDWLILFD]LRQH�GHL�SUHVWLWL�LWDOLDQL�GHO�;9,�VHFROR�FIU��+\UNNDQHQ�������������������
� 6L�WUDWWD�GHOOD�FDWHJRULD�FRPSRVWD�GD�YRFL�OD�FXL�HWLPRORJLD�LQFHUWD�ULVXOWD�GDO�GLVDFFRUGR�WUD�JOL�DXWRUL�GHL�ULVSHWWLYL�GL]LRQDUL��SHU�HV�

DUEXQ�
SHVFH��3DJHOOXV�(U\WKULQXV
�FKH�SHU�L�VXRL�WUDWWL�IRQLFL�H�VHPDQWLFL�SRWUHEEH�ULVDOLUH�DO�YHQ�G�� DUERQ��R�DO�YHQ��DUERQ���ULERQ��PD
SHU�LO�TXDOH�9LQMD�QRQ�HVFOXGH�O
RULJLQH�GDOPDWLFD��-(��,������
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���9RFL� LO� FXL� FRUULVSRQGHQWH� q� DWWHVWDWR� QHL
GL]LRQDUL� GHOO
LWDOLDQR�� GHO� GLDOHWWR� YHQH]LDQR
H�GHO�WULHVWLQR� ����

���9RFL� LO� FXL� FRUULVSRQGHQWH� q� DWWHVWDWR� QHL
GL]LRQDUL� GHL� GLDOHWWL� YHQH]LDQR�� WULHVWLQR� H
YHQHWR�GDOPDWD� ����

���9RFL� LO� FXL� FRUULVSRQGHQWH� q� DWWHVWDWR� QHL� GL�
]LRQDUL�GHOOD�OLQJXD�VWDQGDUG��QRQFKp�LQ�TXHOOL
GHL� GLDOHWWL� YHQH]LDQR�� WULHVWLQR� H� YHQHWR�
GDOPDWD� ����

,Q� FKLDYH� VWDWLVWLFD�� WUD� JOL� VWUDWL� QHRURPDQ]L�� ���
OHPPL� ULVXOWHUHEEHUR� LWDOLDQLVPL�� ��������� ��� YRFL
VDUHEEHUR� DWWHVWDWH� VROWDQWR� LQ� XQD� IRQWH� YHQH]LDQD
������� �QRQ� FRQIHUPDWH�� TXLQGL�� QHL� GL]LRQDUL� GHO� GLD�
OHWWR� WULHVWLQR� R� LQ� TXHOOL� GHOO
LWDOLDQR��� ��� YRFL� OD� FXL
HWLPRORJLD�ULVDOLUHEEH�VROWDQWR�DO�YHQHWR�GDOPDWD�������
H� ��� YRFL� ������� ULFRQGXFLELOL� VROWDQWR� DOOD� PDWULFH
WULHVWLQD�� 5LWHQLDPR�� WXWWDYLD�� RSSRUWXQR� WUDWWDUH� FRQ
FDXWHOD� L� GDWL� VWDWLVWLFL� FKH� ULYHODQR� XQ� QXPHUR� FRVu
LPSRUWDQWH�GL�HOHPHQWL�LWDOLDQL�H�OD�ORUR�FRQVHFXWLYD�DOWD
SHUFHQWXDOH�YLVWR�FKH�HVVL�SRWUHEEHUR�DQFKH�HVVHU�GRYXWL
LQ� SDUWH� DOO
� �LPSHUIH]LRQH��� FLRq� DOO
LQFRPSOHWH]]D� GHL
GL]LRQDUL� GLDOHWWDOL� �%RHULR�� ������ .RVRYLW]�� ������ 3LQ�
JXHQWLQL��������������'RULD��������0LRWWR���������0ROWR
VSHVVR�� LQIDWWL�� L�GL]LRQDUL� VL� OLPLWDQR�D� VHJQDUH� VROWDQWR
HOHPHQWL� GL� GLVWDFFR� GDOOD� OLQJXD� VWDQGDUG� WUDVFXUDQGR
PDJDUL� HOHPHQWL� LQ� FXL� LO� GLDOHWWR� FRQFRUGD� FRQ� OR
VWDQGDUG�

3URFHGHQGR� FRQ� O
DQDOLVL� DEELDPR� GHFLVR� GL� DSSOL�
FDUH�GXH�FULWHUL�SRVVLELOL��,O�SULPR�q�TXHOOR�GHL�GL]LRQDUL
FKH� �� SHU� TXDQWR� OLPLWDWL� VLDQR� FRPH� IRQWH� �� VRQR
O
XQLFD�SURYD� FKH� DEELDPR� D� GLVSRVL]LRQH�� 5LFRUGLDPR
GL� QXRYR� FKH� TXHVWR� FULWHULR� UDSSUHVHQWD� LQ� XQ� FHUWR
VHQVR� DQFKH� L� OLPLWL� GHO� QRVWUR� ODYRUR�� ,O� IDWWR� FKH� XQD
YRFH�QRQ�VLD�DWWHVWDWD�GD�XQ�GL]LRQDULR�QRQ�VLJQLILFD�QH�
FHVVDULDPHQWH� FKH� HVVD� QRQ� HVLVWH� LQ� XQ� GHWHUPLQDWR
LGLRPD� �FL� ULIHULDPR� D� XQR� GHL� WDQWL� HVHPSL� FRPH
EULVFROD��YRFH�YHQH]LDQD�DVVHQWH�GDO�%RHULR���´�DSSXQWR
SHU� TXHVWR� FKH� DEELDPR� DJJLXQWR� DOO
DQDOLVL� DQFKH� XQ
VHFRQGR� FULWHULR� �� TXHOOR� GHOO
XELFD]LRQH� WHPSRUDOH� H
GHOOD� GLIIXVLRQH� JHRJUDILFD� GHO� WHUPLQH�� /D� SULPD� HV�
FOXGH���QHO�QRVWUR�FDVR��� WXWWL� L� OHPPL� FKH� SRWUHEEHUR
ULVDOLUH�D�XQD� IRQWH�QHR�URPDQ]D��PD� OD�FXL�SUHVHQ]D�q
DWWHVWDWD� LQ� XQ� GL]LRQDULR� GL� OLQJXD� FURDWD� SULPD� GHO
SHULRGR�DVEXUJLFR��FLRq�SULPD�GHOOD�ILQH�GHO�6HWWHFHQWR�
3HU� TXDQWR� LQYHFH� FRQFHUQH� OD� GLIIXVLRQH� JHRJUDILFD�
TXHOOD� HUD� VHJXLWD� FRPH� FULWHULR� GL� ULVHUYD� SHU� VFDUWDUH
RVVLD�LQFOXGHUH�XQD�GHWHUPLQDWD�IRQWH�QHR�URPDQ]D�

$SSOLFDQGR� L� FULWHUL�PHQ]LRQDWL� DEELDPR� SURFHGXWR
LQQDQ]LWXWWR� PHWWHQGR� GD� SDUWH� L� UHOLWWL� GHO� GDOPDWLFR
FRPH�DSSDUWHQHQWL�DOOR�VWUDWR�SUH�QHRURPDQ]R��6RQR� LQ

WXWWR���� URPDQLVPL� �7DE������ ,Q� VHJXLWR� VRQR� VWDWH� VFDU�
WDWH� DQFKH� OH� YRFL� OD� FXL� HWLPRORJLD� QRQ� q� VWDWD� FRP�
SOHWDPHQWH�FKLDULWD�VLD�SHU�PRWLYL�IRUPDOL�FKH�VHPDQWLFL�
R� DQFRUD� SHU� LO� GLVDFFRUGR� WUD� DXWRUL� GL� LQWHUSUHWD]LRQL
HWLPRORJLFKH� �7DE�� ��� ��� LQ� WXWWR��� $� TXHVWR� HOHQFR� GL
YRFL�HOLPLQDWH�DEELDPR�DFFOXVR�DQFKH�TXHOOR�GHOOH�YRFL
GHULYDWH��TXLQGL�YRFL� OD�FXL�UDGLFH�q�URPDQ]D��PD�VRQR
VWDWH� IRUPDWH� FRQ� HOHPHQWL� FURDWL� H� UDSSUHVHQWDQR� GL
FRQVHJXHQ]D�SUHVWLWL�FRPSOHWDPHQWH�DGDWWDWL��7DE�������
LQ�WXWWR���'DL������OHPPL�GL�SDUWHQ]D��VLDPR�FRVu�VFHVL�D
XQ� QXPHUR� SL~� ULVWUHWWR� GL� ���� OHPPL� GD� VRWWRSRUUH
DOO
DQDOLVL�� 3URVHJXHQGR� FRQ� O
HOLPLQD]LRQH� DEELDPR
VRWWUDWWR�D�TXHVWR�QXPHUR�����YRFL�DWWHVWDWH�VROR�LQ�XQR
GHL�GL]LRQDUL�GL�OLQJXD�LWDOLDQD��6L�WUDWWD�TXLQGL�GL�OHPPL
FKH� QRQ� ILJXUDQR� �� DOPHQR� QRQ� QHOOD� IRUPD� R� QHO
VLJQLILFDWR� FRUULVSRQGHQWH� �� QHL� GL]LRQDUL� GLDOHWWDOL�� ,Q
VHJXLWR�VRQR�VWDWH�VRWWUDWWH�OH�YRFL�YHQH]LDQH��7DE�������
OHPPL� LQ� WRWDOH�� H� TXHOOH� DWWHVWDWH� VROWDQWR� QHO� YHQHWR�
GDOPDWD� �7DE�� ��� ��� OHPPL��� $EELDPR� DJJLXQWR� DO�
O
HOHQFR� GHL� OHPPL� HOLPLQDWL� DQFKH� TXHOOR� GHOOH� YRFL
DWWHVWDWH� LQ� XQ� GL]LRQDULR� GHOO
LWDOLDQR� R� GHO� YHQH]LDQR
�7DE���������OHPPD�LQ�WXWWR���TXHOOR�GHOOH�YRFL�DWWHVWDWH
LQ� XQ� GL]LRQDULR� GHO� YHQH]LDQR� R� GHO� YHQHWR�GDOPDWD
�7DE�� ��� ��� OHPPL��� TXHOOR� GHOOH� YRFL� DWWHVWDWH� QHO
GL]LRQDULR� GHOO
LWDOLDQR� H� GHO� YHQHWR�GDOPDWD� �7DE�� ���
��� OHPPL�� H� LQILQH� TXHOOR� GHOOH� YRFL� DWWHVWDWH� LQ� XQ
GL]LRQDULR� GHOO
LWDOLDQR�� GHO� YHQH]LDQR� H� GHO� YHQHWR�
GDOPDWD��7DE���������OHPPL��

5LPDQHYDQR�L����OHPPL��7DE�����DWWHVWDWL�VROWDQWR�LQ
XQR� GHL� WUH� GL]LRQDUL� GLDOHWWDOL� GHO� WULHVWLQR� �.RVRYLW]�
������3LQJXHQWLQL��������������'RULD��������QXPHUR�DO
TXDOH�DEELDPR�DJJLXQWR�DQFKH�OH�FDWHJRULH�PLVWH�H�FRQ
OH� TXDOL� VL� q� DUULYDWL� D� XQ� WRWDOH� GL� ���� OHPPL� �������
DWWHVWDWL� LQ� XQR� GHL� WUH� GL]LRQDUL� GHO� GLDOHWWR� WULHVWLQR�
4XHVWH�YRFL�VRQR�VWDWH�VSDUWLWH�LQ�RWWR�FDWHJRULH�
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/HPPL�7DE�
�� ,O�WULHVWLQR� �������7DE����
�� ,O�YHQH]LDQR�H�LO�WULHVWLQR� �������7DE�����
�� ,O�YHQHWR�GDOPDWD�H�LO�WULHVWLQR� �������7DE�����
�� /
LWDOLDQR�H�LO�WULHVWLQR� �������7DE�����
�� /
LWDOLDQR��LO�YHQHWR�GDOPDWD��LO

WULHVWLQR� �������7DE�����
�� /
LWDOLDQR��LO�YHQH]LDQR��LO�WULHVWLQR� ������7DE�����
�� ,O�YHQH]LDQR��LO�YHQHWR�GDOPDWD��LO

WULHVWLQR� ������7DE�����
�� /
LWDOLDQR��LO�YHQH]LDQR��LO�YHQHWR�

GDOPDWD��LO�WULHVWLQR� ������7DE�����
7RWDOH�� ����

� ,Q�TXHVWR�ODYRUR�FKLDPHUHPR�LWDOLDQLVPL��YHQH]LDQLVPL�H�WULHVWLQLVPL�YRFL�DWWHVWDWH�LQ�XQR�GHL�GL]LRQDUL�GHL�ULVSHWWLYL�LGLRPL�
� &L�VLDPR�VHUYLWL�LQQDQ]LWXWWR�GHOO
$5-�������H�GHOO
(5+6-������������
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/D�WDYROD�PHWWH�LQ�HYLGHQ]D�FKH�WUD�OH�RWWR�FDWHJRULH
FKH� UDFFKLXGRQR� OD� PDWULFH� WULHVWLQD� TXHOOH� SL~
QXPHURVH� VRQR� OH� FDWHJRULH� PLVWH� FKH� FRPSUHQGRQR
DOPHQR�XQR��VH�QRQ�GXH�DOWUL� LGLRPL�ROWUH�DO� WULHVWLQR�� LO
YHQH]LDQR�LO�WULHVWLQR�����OHPPL���LO�YHQH]LDQR�LO�YHQHWR�
GDOPDWD�LO� WULHVWLQR� ������� O
LWDOLDQR�LO� WULHVWLQR� ���� OHP�
PL��� 6RWWROLQHLDPR�� WXWWDYLD�� FKH� QHOO
DQDOLVL� GL� TXHVWL
JUXSSL�YD�WHQXWR�FRQWR�GHO�IDWWR�FKH�LQ�TXHVWH�FDWHJRULH
LO�WULHVWLQR�DQ]LFKp�XQ�YHUR�H�SURSULR�IRUQLWRUH�GL�SUHVWLWL
VL� SUHVHQWD� SLXWWRVWR� FRPH� LO� WUDPLWH� GHJOL� HOHPHQWL
DSSDUWHQHQWL� D� XQ� DOWUR� LGLRPD�� SUHYDOHQWHPHQWH� LO
YHQH]LDQR�RSSXUH� O
LWDOLDQR��5LFRUGLDPR�LQ�TXHVWD�VHGH
FKH�� SHU� TXDQWR� FRQFHUQH� O
DIILOLD]LRQH� GHO� WULHVWLQR� DO
YHQH]LDQR��HVVR�SUHVHQWD�VRVWDQ]LDOPHQWH���D�GLIIHUHQ]D
GHOO
DQWLFR�WHUJHVWLQR���XQD�YDULDQWH�GHO�YHQH]LDQR��SHU
FXL� q� SL~� FKH� ORJLFR� FKH� OD� SRVVLELOH� IRQWH� GL� PROWL
URPDQLVPL� YHQJD� DWWHVWDWD� VLD� LQ� XQR� GHL� GL]LRQDUL� GHO
WULHVWLQR� VLD� QHO� %RHULR� �� IRQWH� SHU� LO� YHQH]LDQR�� 3HU
TXDQWR�� LQYHFH�� FRQFHUQH� O
LWDOLDQR�� ULFRUGLDPR� GD� XQD
SDUWH� O
RVVHUYD]LRQH� GL� 3LQJXHQWLQL� VXOO
HPLJUD]LRQH
PDVVLFFLD�WUD�LO�;,,�H�LO�;9�VHF��GL�PROWH�IDPLJOLH�ILRUHQ�
WLQH� H� OD� FRQVHJXHQWH� WRVFDQL]]D]LRQH� GHO� WULHVWLQR�
'
DOWUD�SDUWH�q�GD�WHQHU�SUHVHQWH�O
LQIOXHQ]D�GHOO
LWDOLDQR
GRYXWD� DO� VXR� XVR� QHJOL� HQWL� SXEEOLFL�� 5LPDQJRQR� D
TXHVWR� SXQWR� OH� FDWHJRULH� PLVWH� FKH� LQFOXGRQR� O
LWDOL�
DQR�LO� YHQH]LDQR�LO� WULHVWLQR� ����� OHPPL��� H� O
LWDOLDQR�LO
YHQH]LDQR�LO�YHQHWR�GDOPDWD�LO�WULHVWLQR�������FRPH�SRV�
VLELOL�IRUQLWRUL�GL�SUHVWLWL��$QFKH�TXL�F
q�GD�VRWWROLQHDUH�LO
IDWWR�FKH�QHJOL�HVHPSL�DSSDUWHQHQWL�D�TXHVWH�FDWHJRULH�LO
WULHVWLQR�KD�LO�UXROR�GL�XQ�LGLRPD�PLQRUH�DOO
LQWHUQR�GHOOD
JUDQGH� IDPLJOLD� LQ� FXL� O
HOHPHQWR�PDJJLRUH�q� FRVWLWXLWR
GDOO
LWDOLDQR�� R� GDO� YHQH]LDQR�� 6L� WUDWWD� TXLQGL� GL� IRQWL
FKH� SRWUHPPR� GHQRPLQDUH� FRPH� 
SDQURPDQ]H
� R
PHJOLR�DQFRUD�
SDQLWDOLDQH
�

5HVWDQR� OD� FDWHJRULD� GHL� ��� OHPPL� DWWHVWDWL� VROWDQWR
LQ�XQR�GHL�GL]LRQDUL�GHO�GLDOHWWR�WULHVWLQR�QRQFKp�TXHOOD
GHL����OHPPL�DWWHVWDWL�QHO�YHQHWR�GDOPDWD�H�QHO�WULHVWLQR�
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'R���3LQ��

�� E~I��V�I��
7��GHOOH�VDUWH��VERIIR��VJRQILR
���WU��EXIR�
LG�

�'R����DWW��D�3ROD��VLJQLILFDWR�DIILQH�DO�IULXO��EXI�
UHIROR
GL�YHQWR
��LW��EXIIR�
VRIILR�LPSHWXRVR��IRODWD�GL�YHQWR
�
GD� XQD� UDGLFH� RQRPDWRSHLFD� EXII�� EHQ� UDSSUH�
VHQWDWD�LQ�WXWWR�LO�GRPLQLR�URPDQ]R�RFFLGHQWDOH�

�� ILJXUxÊDVW� DJJ�� 
GL� EHOOD� ILJXUD
� �� WU�� ILJXURVR� 
LG�

�'R�����QRQ�DWW��LQ�LW�

�� IRUNqWD�V�I��
IRUFLQD
���WU��IRUFKHWD���SDUROD�WLSLFDPHQWH
YHQHWD��3LQ���'R���

�� NjQWDUD� V�I�� 
SHVFH��&DQWKDUXV� OLQHDWXV
� �� WU��FDQWDUD

LG�
� �'R��� 3LQ��� �LW�� FDQWDUR�� �� DWW�� LQ� ,VWULD�� 6HFRQGR
'R��YRFH�GRWWD���ODW��FDQWKDUXV�

�� NDQMqWD� V�I�� 
VSHFLH� GL� FDSSHOOR� ULJLGR
� �� WU�� FDQHWD

LG�
���LO�YHQ��FDQHWD�
FDQQXFFLD
��3LQ���'R���%R�����DWW�
D�&KHUVR�

�� NDYDG~U� V�P�� 
RSHUDLR� FKH� ODYRUD� LQ� FDYD
� �� WU�
FDYDGRU�
LG�
��'R���3LQ�����FDYD��%R�����DWW��D�3DUHQ]R�H
D�2UVHUD�

�� SOuÈ�V�P��
IHOSD��WHVVXWR�VLPLOH�DO�YHOOXWR
���WU��SOLV�
LG�

�3LQ��� 'R��� �SUHVWLWR� IUDQFHVH� WUDPLWH� R� QR� LO� WHG�
3OXVFK��GD�FXL�LO�FU��SOLÈ��

�� ÈSDÈpM� V�P�� 
FDUUXFFLR�� VRVWHJQR�GL� OHJQR�FKH� VL� XVD
SHU�IDU� LPSDUDUH�D�FDPPLQDUH�DL�EDPELQL
��� WU��VSD�
VHJJLR� 
LG�
� �� YHQ�G�� VSDVHJLDU� �3LQ��� 'R��� 0L��� �� DWW�
VHFRQGR�'R��LQ�WXWWR�LO�9HQHWR�

�� WLPXQhYDW� Y�� 
UHJJHUH� LO� WLPRQH�� WLPRQHJJLDUH
� �� WU�
WLPRQDU�H��
LG�
���YHQ��WLPRQ��LW��WLPRQH��'R���%R���*��
��VHFRQGR�'R��YRFH�YHQHWD�

��� WXPpUD�V�I�� 
WRPDLD
��� WU�� WRPHUD� 
WRPDLD
� �3LQ���'R��
6HFRQGR� 'R�� SUHVHQWH� DQFKH� QHO� YHQH]��� FKLRJJ��
WUHY�
1HJOL�HVHPSL�GHOOD�SULPD�FDWHJRULD�O
XELFD]LRQH�JHR�

JUDILFD�KD� IDWWR� VFDUWDUH� IRUNHWD�� ÈSDÈHM�� WLPXQDYDW�H� WX�
PHUD� YLVWR� FKH�� QRQRVWDQWH� OD� ORUR� DVVHQ]D� GDO� GL]LR�
QDULR� GL� %RHULR�� O
HWLPRORJLD� IRUQLWD� GDO� GL]LRQDULR� GL
'RULD� QH� DWWHVWD� OD� SUHVHQ]D� R� QHO� YHQH]LDQR� R� DG�
GLULWWXUD�LQ�WXWWR�LO�9HQHWR��3HU�TXDQWR�FRQFHUQH�NDYDGXU
DQFKH�TXL�SRWUHEEH�WUDWWDUVL�GL�XQD�YRFH�YHQH]LDQD�QRQ
FRQIHUPDWD� QHO� GL]LRQDULR� GL� %RHULR� GRYH� FRPXQTXH
ILJXUDQR�FDYD�H�FDYDGD�HFF��6HPSUH�VHFRQGR�'RULD�QHO
FDVR� GL�SOLÈ� VL� WUDWWHUHEEH� GL� XQ� SUHVWLWR� WHGHVFR� SHU� OD
OLQJXD� FURDWD�� H� QRQ� GL� XQ� URPDQLVPR�� ,O� WULHVWLQR�SOLV
GHULYHUHEEH�GLUHWWDPHQWH�GDOOD�VWHVVD�YRFH��5HVWDQR�EXI
�� WU��EXIR� �FKH� SRWUHEEH�� WXWWDYLD�� DQFKH�GHULYDUH� GDOOD
YRFH� LWDOLDQD� EXIIR� 
VRIILR� LPSHWXRVR�� IRODWD� GL� YHQWR
��
ILJXURÊDVW���WU��ILJXURVR��NDQWDUD���WU��FDQWDUD�H�NDQMHWD��
WU��FDQHWD��3HU�NDQWDUD���FKH� WUD� O
DOWUR�DSSDUH�DQFKH� LQ
DOWUH� IRUPH� LQ�'DOPD]LD� �� VLD� 6NRN� �(5+6-�� FKH� 'RULD
FRQIHUPDQR� O
HWLPRORJLD� GRWWD� GHULYDQWH� �� ODW�� FDQ�
WKDUXV��3HU�TXDQWR� LQYHFH�FRQFHUQH�NDQMHWD� LO� OHPPD�q
SUHVHQWH�VRWWR� OD� IRUPD�GL�FDQHWD� DQFKH�QHO�YHQH]LDQR�
PD�FRQ�LO�VLJQLILFDWR�GL�
FDQQXFFLD��FDQQXFFLQD
�

8QD�FDWHJRULD�LQYHFH�FKH�FL�q�VHPEUDWD�GL� LQWHUHVVH
SDUWLFRODUH� q� TXHOOD� FKH� WURYD� HTXLYDOHQWL� SHU� L
URPDQLVPL� GHOOD�'DOPD]LD� QHL� GL]LRQDUL� GHO� WULHVWLQR� H
GHO�YHQHWR�GDOPDWD��6L�WUDWWD�GL�XQ�JUXSSR�GL� OHPPL����
OHPPL� LQ� WRWDOH�� FKH� SRWUHEEHUR� HVVHU� ULFRQGRWWL� D� XQD
PDWULFH� GRSSLD�� FRPSRVWD� GDL� GXH� GLDOHWWL� L� TXDOL
SRWHYDQR� DYHU� LQIOXLWR� GD� SL~� YLFLQR� GL� TXDOVLDVL� DOWUR
LGLRPD�LWDOLDQR�VXL�URPDQLVPL�GDOPDWL�

� 3HU�PRWLYL�WHFQLFL�LQ�TXHVWR�ODYRUR�O
DFFHQWR�FURDWR�EUHYH�GLVFHQGHQWH�VRYUDVWDQWH�OH�YRFDOL� D��H��L��R��X�VDUj�VHJQDWR��k��q��u��y��~�
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75,(67,12��0L���.R���3LQ���'R��

�� ERQN{ORYLÝ� V�P�� 
EXRQJXVWDLR
� �� YHQ�G�� ERQFXOR�
YLFK�� WU�� ERQFXORYLF
� 
LG�
� �0L��� 'R��� �ERQ� FXOR� �� �
RYLF
��

�� FLYHWX�~Q�V�P�� 
SHUVRQD�DPRUDOH
���YHQ�G��� WU��]LYHWRQ

FLYHWWRQH
��0L���'R��� �DWW��DG�$OE���)LXPH��/XVVLQJU��
&KH�

�� ÝDNXOôQ� V�P�� 
FKLDFFKLHURQH
� �� YHQ�G��� WU�� FLDFRORQ

LG�
� �0L��� 'R��� �� �GLII�� QHO� 9HQHWR� H� LQ� ,VWULD�� YHQ�
FLDFROD���%R���

�� àLOHWtQ� V�P�� 
� SDQFLRWWR
� �� YHQ�G��� WU��JLOn� �0L���'R��
.R���-(�����GLII��QHO�9HQHWR��

�� IORÝX�~Q� V�P�� 
IURWWRORQH
� �� YHQ�G�� IORFLRQ� 
EXJLDUGR
�
WU��IORFLRQ�
IURWWRORQH
��0L���'R���3LQ���.R���

�� IyWDQ�DJJ�� 
DGLUDWR
� �� YHQ�G�� IRWDUVH�� IRWDGR�� WU�� IRWD

LUD
��IRWHUVH�
LQILVFKLDUVL
��0L���'R������WRVF��IRWWD���3HU
6NRN�GDOO
LW��IRWWD�GD�IRWWHUH��(5+6-��

�� NOkSD� V�I�� 
FRPEULFFROD�� EULJDWD
� �� WU��� YHQ�G�� FODSD

LG�
�0L���'R������IULXO��FODSH�
FRPEULFFROD
��

�� OiÈWLN�V�P��
HODVWLFR
���YHQ��� WU�� ODVWLFR� 
LG�� �0L���'R��
�GLII��QHO�9HQHWR����LW��HODVWLFR��

�� OD]DQMX�~U� V�P�� 
PDWHUHOOR
� �� YHQ�G��� WU�� ODVDJQRO� 
LG

�0L���'R���� 6NRN�GHULYD� OD]DQMDU� 
LG�
� �6PRNYLFD�� GD
OD]DQMD��(5+6-��

��� PDFDNjQL� V�P�� 
FDQLFLGD
� �� WU��� YHQ�G�� PD]DFDQL

LG�
�DWW��D�3LU���URPDQ��DPPD]]DFDQL��'R���3LQ���0L���
3HU�6NRN�VL�WUDWWD�GL�XQ�YHQH]LDQLVPR��(5+6-��

��� P~ÈXOD� V�P�� 
PXVFROR��PROOXVFR
��� WU��PXVROR� 
LG�
�
YHQ�G��PXVROR�
PROOXVFR��$UFD�GL�1Rq��YHQ��PXVVROR

PLWLOR
��'R���3LQ���0L���%R������LW��PXVFROR���3HU�6NRN
VL�WUDWWD�GL�XQ�YHQH]LDQLVPR��(5+6-��

��� RßqWD� V�I�� 
DQHOOR�GL� IHUUR�GHO� FDQFHOOR
� �� WU��� YHQ�G�
RFHWR� 
JDQFHWWR�� DVROD
� �0L��� 'R��� �DWW�� DQFKH� QHO
ILXP���LW��RFFKLHWWR��*���

��� SDÈDEUxG� V�P�� 
FRODEURGR
� �� YHQ�G��� WU�� SDVDEURGR

LG�
� �0L��� 'R��� (5+6-�� �GLII�� LQ� ,VWULD�� H� QHO� IULXO�
SDVHEUXW�

��� SHGyÝD� V�I�� 
PROOXVFR��PLWLOR
� �� WU��� YHQ�G��SHGRFLR

LG�
�0L���3LQ���'R������ODW��WDUGR�SHGXFXOXV���YHQ��SH�
RFKLR��GH�PDU���%R���

��� SyW� V�P�� 
UHFLSLHQWH� PHWDOOLFR� SHU� DWWLQJHUH� D� EHUH�
UHPDLXROR
���YHQ�G��� WU��SRWR� 
LG�
� �0L���3LQ���'R��� �q
SRVVLELOH� XQD� PDWULFH� YHQHWD� R� LWDOLDQD�� LW�� SRWWR

ELFFKLHUH
� �*���� 3HU� 6NRN� WUDWWDVL� GHO� JUHFLVPR
GLIIXVR� LQ� WXWWD� OD�'DOPD]LD�H� OH�%RFFKH�GL�&DWWDUR
�(5+6-��

��� UHOxM�V�P��
RURORJLR
��DQFKH�OHURM����YHQ�G���WU��UHORLR

LG�
��0L���'R����YHQ��UHORJLR��%R���

��� ÈNDIHWtQ�V�P��
FDVVHWWR
���YHQ�G���WU��VFDIHWLQ�
LG�
��0L��
'R���3LQ��� �DWW�� DQFKH�SHU� LO� ILXP��3HU� 6NRN��� VFDIID
�/XFFD���VNDIHWD��%RORJQD��GDO�ORQJRE��VNDID��(5+6-��

��� ÈNRYkFH� V�I�SO�� 
VSD]]DWXUD�� ULILXWL
� �� WU��� YHQ�G�� VFR�
YD]D�
LG�
��0L���'R���3LQ����YHQ��VFRDVD�

��� ÈNRYDFpUD� V�I�� 
SDWWXPLHUD
� �� WU��� YHQ�G�� VFRYD]HUD

LG�
� �3LQ��� 'R��� 0L��� �YHQ�� VFRD]HUD�� VTXDVHUD�� 3HU
6NRN�WUDWWDVL�GL�XQ�HOHPHQWR�YHQ��IULXO���(5+6-��

��� ÈWU~FD�V�I��
SDQH�GL�IRUPD�DOOXQJDWD��ILORQH
���YHQ�G��
WU��VWUX]�]�D�
LG�
��3LQ���'R���0L����DWW��D�&DQI���)LXPH�
ELV���IULXO��GL�*RU���,VWULD��3HU�'R����VORY��VWUXFD�D�VXD
YROWD�GDO�WHG��6WUXW]�

��� È|PSUHÈ� V�P�� 
IHUUR� GD� VWLUR
� �� YHQ�G��� WU�� VRSUHVR

LG�
�YHQ�� IHUR� GH� VRSUHVVDU� �0L��� 'R��� %R��� �LO� Y�
VRSUHVDU�q�FRPXQH�D�WXWWR�LO�9HQHWR�

��� WHUO O�~È�V�P��
WHVVXWR�SHVDQWH�SHU�IDUH�OH�WXWH�GD�ODYRUR

�� WU�� WHUOLV� 
LG�
�� YHQ�G�� WHUOLV� 
WXWD� GD� ODYRUR
� �� IXUO�
�'R���0L��� (5+6-�� �&DSRG��� %XLH�� 3ROD�� )LXPH�� /XV�
VLQJU���DQDXQ�H�WUHQW���URYHU���ELV���PXJO��9RFH�GLIIXVD
QHO�9HQHWR��QHO�)ULXOL��LQ�,VWULD���D�%UDá�H�D�3HOMHÊDF�LO
VLJQ��
DELWR�IDWWR�GL�WHOD�SHVDQWH
��(5+6-��
$QDOL]]DQGR� TXHVWR� HOHQFR� GL� URPDQLVPL� FL� DF�

FRUJLDPR� FKH� SHU� DOFXQL� GL� ORUR� O
HTXLYDOHQWH� QHR�
URPDQ]R���VHSSXU�QRQ�DWWHVWDWR�QHO�GL]LRQDULR�GL�%RHULR
�� WURYD� OD� FRQIHUPD� GHOOD� SURSULD� SUHVHQ]D� QHOOH
HWLPRORJLH�IRUQLWH�GDO�GL]LRQDULR�GL�'RULD��OD�SUHVHQ]D�D
YROWH� FRQIHUPDWD� SHU� WXWWR� LO� 9HQHWR��� 6L� WUDWWD� GHL� FDVL
FRPH��ßDNXORQ��àLOHWLQ��ODÈWLN��PXÈXOD��GDO�SXQWR�GL�YLVWD
IRUPDOH��� ÈXPSUHÈ�� WUOLÈ��'D� DJJLXQJHUH� D� TXHVWL� DQFKH
PDFDNDQL� H� ÈNRYDFHUD� SHU� L� TXDOL� 6NRN� DIIHUPD� XQD
SURYHQLHQ]D� YHQH]LDQD� �OD� FRQVRQDQWL]]D]LRQH� GHO
GLWWRQJR�LQ�ÈNRYDFHUD���VFRD]HUD�QRQ�SUHVHQWHUHEEH�XQ
SUREOHPD� LQ� TXDQWR� TXHVWR� PXWDPHQWR� q� IUHTXHQWH
QHOO
DGDWWDPHQWR�GHOOH�YRFL�URPDQ]H�DOOD�PDWULFH�IRQLFD
GHO� FURDWR��� $QFKH� ÈNRYDFH� VL� SRWUHEEHUR� DFFOXGHUH� D
TXHVWD� VHULH� GL� YHQH]LDQLVPL� QRQ� DWWHVWDWL� FRQ� O
RVVHU�
YD]LRQH� FKH� LO� %RHULR� FRQIHUPD� SHU� LO� YHQH]LDQR� OD
IRUPD� VFRDVH��1HO� FDVR� GL� UHORM�� LO� FRUULVSRQGHQWH� DW�
WHVWDWR� q� UHORJLR�� 3HU� JOL� HVHPSL� GL� SRW� H� GL� IRWDQ� DE�
ELDPR� ODVFLDWR� VSD]LR� D� XQ
LQWHUSUHWD]LRQH� VNRNLDQD
VHFRQGR� OD� TXDOH� SRW� �DSSOLFDQGR� LO� FULWHULR� GHOO
XEL�
FD]LRQH�WHPSRUDOH��VDUHEEH�XQ�JUHFLVPR�GLIIXVR�VX�WXWWD
OD� FRVWD� DGULDWLFD� RULHQWDOH�� PHQWUH� IRWDQ� VDUHEEH� GD
FROOHJDUH�FRQ� LO� WRVFDQR� IRWWD�H�GD� LQVHULUH�TXLQGL�QHOOD
FDWHJRULD� LWDOLDQR�WULHVWLQR�YHQHWR�GDOPDWD�� 3HU� ÈWUXFD�
GLIIXVR� LQ� ,VWULD��QHO�9HQHWR��H�QHO�)ULXOL� OR� VWHVVR�'RULD
SUHYHGH���FLWDQGR�9LGRVVL���XQD�IRQWH�VORYHQD��,O�FDVR�GL
ERQFXORYLÝ� QRQ� q� PROWR� FKLDUR� LQ� TXDQWR� q� GLIILFLOH
GLVFHUQHUH� FRQ� SUHFLVLRQH� VH� VLD� VWDWR� OR� VORYHQR� D
LVSLUDUH� OD� IRUPD� WULHVWLQD� R� YLFHYHUVD�� '
DOWUD� SDUWH
QHOO
HVHPSLR� GL� NODSD� LO� WULHVWLQR� ULYHOD� LO� VXR� UXROR� GL
PHGLDWRUH� FKH� YHLFROD� HOHPHQWL� IULXODQL� DO� YHQHWR�
GDOPDWD�� 5LPDQJRQR� DOORUD�� FLYHWXQ�� IORÝXQ�� OD]DQMXU�
RÝHWD�� SDÈDEURG�� SHGRÝD� H� ÈNDIHWLQ� TXDOL� HOHPHQWL� FRQ
XQD�SRVVLELOH�GHULYD]LRQH�WULHVWLQD�H�YHQHWR�GDOPDWD��XQ
JUXSSR� GLDOHWWDOH� FKH� VRVWDQ]LDOPHQWH� SRWUHPPR� FKLD�
PDUH�XQD�YDULDQWH�RULHQWDOH�GHO�YHQH]LDQR�

1HOOD� FRQFOXVLRQH� VL� SXy� HYLGHQ]LDUH� �� VHPSUH� WH�
QHQGR� FRQWR� GHOOH� OLPLWD]LRQL� GL� XQ� ODYRUR� EDVDWR� VX
GDWL� IRUQLWL� GDL� GL]LRQDUL� �� FKH� LO� PDJJLRU� QXPHUR� GHL
URPDQLVPL�QHOOD�SDUODWD�FLDFDYD�GL�6SDODWR�DSSDUWLHQH�DL
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JUXSSL� PLVWL� YHQH]LDQR�WULHVWLQR�YHQHWR�GDOPDWD� ������
LWDOLDQR�YHQH]LDQR�WULHVWLQR� ������ H� LWDOLDQR�WULHVWLQR�YH�
QH]LDQR�YHQHWR�GDOPDWD�������GHQRPLQDWL�FRPH�SDQLWD�
OLDQR� R� SDQYHQH]LDQR�� 6HJXRQR� L� OHPPL� FRQ� LO� FRU�
ULVSRQGHQWH� DWWHVWDWR� LQ� XQ� GL]LRQDULR� GHOOD� OLQJXD
VWDQGDUG������VX�������8Q�SR
�SL~�PRGHUDWR�q�LO�QXPHUR
GHL� JUXSSL� YHQH]LDQR�WULHVWLQR� ����� H� LWDOLDQR�WULHVWLQR
������ LQ�FXL� LO� WULHVWLQR�UDSSUHVHQWD�SLXWWRVWR� LO� ULFHYLWRUH
GHJOL�HOHPHQWL�DOORJORWWL�FKH� LO� ORUR� IRUQLWRUH�� ,O�QXPHUR
GHL� YHQH]LDQLVPL� DPPRQWD� D� ���� L� YHQHWR�GDOPDWLVPL
VRQR����� L� WULHVWLQLVPL� VRQR����GL�FXL��� WROWL� L� OHPPL�GL
RULJLQH� YHQH]LDQD� QRQ� FRQIHUPDWL� GD�%RHULR� �� VROWDQWR
WUH� ULVXOWHUHEEHUR� GHL� WULHVWLQLVPL�� '
DOWUD� SDUWH� QHOOD

FDWHJRULD�PLVWD� GHL� ��� OHPPL� GL� SRVVLELOH� GLVFHQGHQ]D
PLVWD�WULHVWLQR�YHQHWR�GDOPDWD�VHWWH�VDUHEEHUR�L�OHPPL�OD
FXL� RULJLQH� SRWUHEEH� HVVHU� ULFRQGRWWD� D� XQ� JUXSSR� GL
GLDOHWWL�GHO�YHQH]LDQR�RULHQWDOH�

7XWWR� VRPPDWR� L� ULVXOWDWL� GHOO
DQDOLVL� VRQR�� VH� QRQ
VFDUVL�� DOPHQR� VRUSUHQGHQWL� SHU� XQD� VXSSRVL]LRQH� GL
SDUWHQ]D�FKH�VHPEUDYD�YDOLGD��DQFKH�SHUFKé�FRQIHUPDWD
GD� IDWWL� VWRULFR�JHRJUDILFL� H� FXOWXUDOL�� ,O� WULHVWLQR� QRQ
VHPEUD� DYHU� DYXWR� XQ
DVFHQGHQ]D� ULOHYDQWH� VXL� SUHVWLWL
URPDQ]L� GHOOD� SDUODWD� FLDFDYD� GL� 6SDODWR�� H�PROWR� SUR�
EDELOPHQWH�QHDQFKH� VX�TXHOOL� GHOOH� DOWUH� ORFDOLWj� OXQJR
OD� FRVWD� GDOPDWD�� VXSSRVL]LRQH� FKH�� FRPXQTXH�� UHVWD
DQFRUD�GD�FRQIHUPDUH�

-$'5$16.$�675$7,),.$&,-$�,1�75Ë$Éà,1$

-DVQD�*$Þ,Ü
6YHXáLOLÊWH�X�5LMHFL��)LOR]RIVNL�IDNXOWHW�X�3XOL��+5�������3XOD��XOLFD�,��0DWHWLßD�5RQMJRYD��

329=(7(.

5D]LVNDYD� MH� QDPHQMHQD� SRJOREOMHQHPX� SUHXßHYDQMX� SURVWHJD� MH]LND� ��OLQJXD� IUDQFD��� QD� MDGUDQVNL� REDOL� NRW
RVQRYQHJD�YLUD�]D�URPDQVNH�HOHPHQWH�Y�JRYRULFDK�MXÊQH�+UYDÈNH��9�ÊH�REVWRMHßLK�UD]LVNDYDK��NL�VH�XNYDUMDMR�V� WR
WHPDWLNR�� RSD]LPR� WHÊQMR� SR� XSRUDEL� VSORÈQLK� L]UD]RY� 
LWDOLMDQVND
� DOL� 
EHQHÈND
�� NR� SRLPHQXMHMR� URPDQVNH� OLQJ�
YLVWLßQH�LQWHUIHUHQFH�Y�'DOPDFLML��,]KDMDMRß�L]�SUHGSRVWDYNH��GD�EL�Y�EHQHÈNHP�VHJPHQWX�ODKNR�SUHSR]QDOL�VHJPHQWH
WUÊDÈßLQH� �Y� VPLVOX� DYWRQRPQH� UD]OLßLFH� EHQHÈßLQH� ]� REUREQHJD� SRORÊDMD�� YVDM� NDU� ]DGHYD� KDEVEXUÈNR� REGREMH� Y
]JRGRYLQL� 'DOPDFLMH�� VHP� ]� UD]LVNDYR� QDPHUDYDOD� SUHYHULWL� PRÊQRVW�� DOL� MH� WUÊDÈßLQD�PRUGD� LPHOD� YORJR� WDNHJD
OLQJYLVWLßQHJD�HOHPHQWD��NL�MH�ELO�ELVWYHQHJD�SRPHQD�Y�]JRGRYLQL�'DOPDFLMH�Y�REGREMX�RG�OHWD������GDOMH�

$QDOL]D�������VORYDUVNLK�JHVHO��NL�VR�ELOD�]EUDQD�PHG�DQNHWLUDQMHP�ULELßHY�LQ�NPHWRY�Y�6SOLWX�� MH�SRND]DOD��GD
WUÊDÈßLQD�QL�SUHGVWDYOMDOD�SRPHPEQH�YORJH�]D�URPDQVNH�L]SRVRMHQNH�Y�ßDNDYVNHP�QDUHßMX�WHJD�PHVWD��ßH�QH�OH�NRW
SRVUHGQLN�PHG�LWDOLMDQÈßLQR�DOL�EHQHÈßLQR�LQ�PHG�KUYDÈßLQR�

,]� UD]LVNDYH� QDPUHß� L]KDMD�� GD� EL� WUÊDÈßLQR� ODKNR� R]QDßLOL� NRW� PRJRß� YLU� ]D� URPDQVNH� HOHPHQWH� ����� JHVHO�
YHQGDU� SD� VL� SUL� YHßLQL� URPDQVNLK� L]UD]RY� WUÊDÈßLQD� GHOL� WR� PRÊQRVW� ]� GUXJLPL� URPDQVNLPL� QDUHßML�� 9HßML� GHO
URPDQL]PRY��NDWHULP�EL�ODKNR�SULSLVDOL�WUÊDÈNL�L]YRU��VSDGD�WRUHM�Y�RNYLU�PHÈDQLK�VNXSLQ�LQ�PRUGD�L]KDMD�L]�QHNHJD
GUXJHJD�QHRURPDQVNHJD�GLDOHNWD��Y�EHQHÈNR�WUÊDÈNR�YHQHWVNR�GDOPDWLQVNR��������Y�LWDOLMDQVNR�EHQHÈNR�WUÊDÈNR������
LQ� LWDOLMDQVNR�WUÊDÈNR�EHQHÈNR�YHQHWVNR�GDOPDWLQVNR� ������� Y� EHQHÈNR�WUÊDÈNR� ������ Y� LWDOLMDQVNR�WUÊDÈNR� ����� WHU� Y
YHQHWVNR�GDOPDWLQVNR�WUÊDÈNR�������9� WHK�SULPHULK� �]� L]MHPR�WUÊDÈNR�YHQHWVNR�GDOPDWLQVNH�PHÈDQH�NDWHJRULMH��NL� MH
ELOD�GHOHÊQD�VDPRVWRMQH�REUDYQDYH��VH�MH�WUÊDÈßLQD�L]ND]DOD�SUHGYVHP�NRW�SRVUHGQLN�GUXJRMH]LßQLK�HOHPHQWRY�PHG
LWDOLMDQÈßLQR�LQ�EHQHÈßLQR�LQ�PHG�ßDNDYVNLPL�JRYRULFDPL�LQ�QH�NRW�QMLKRY�GHMDQVNL�L]YRU��>WHYLOR�JHVHO��NL�MLK�ODKNR
QDYHÊHPR�L]NOMXßQR�QD�WUÊDÈßLQR��MH�QDPUHß�����ÞH�SD�L]�WHK�����L]ORßLPR�WXGL�WLVWD�JHVOD�EHQHÈNHJD�L]YRUD��NL� MLK
%RHULR��RS��SUHY��DYWRU�6ORYDUMD�EHQHÈNHJD�QDUHßMD��QH�QDYDMD�Y�VYRMHP�GHOX��VH�OH���L]NDÊHMR�NRW�GHMDQVNR�WUÊDÈNL
L]UD]L��=QRWUDM�WUÊDÈNR�YHQHWVNR�GDOPDWLQVNH�PHÈDQH�VNXSLQH�SD�EL�RG�����JHVHO�OH�L]YRU����JHVHO�ODKNR�XYUVWLOL�Y�HQR
L]PHG�VNXSLQ�QDUHßLM�Y]KRGQH�EHQHÈßLQH��*UH�WRUHM�]D�GRNDM�SUHVHQWOMLYH�UH]XOWDWH�SUHGYVHP�XSRÈWHYDMRß�L]KRGLÈßQR
SUHGSRVWDYNR��NL�VH�MH�VLFHU�]GHOD�]DGRVWQR�XWHPHOMHQD��VDM�MR�SRWUMXMHMR�ÈWHYLOQD�]JRGRYLQVNR�JHRJUDIVND�LQ�NXOWXUQD
GHMVWYD�

.OMXÞQH�EHVHGH��MH]LNL�Y�VWLNX��OLQJXD�IUDQFD��WUÌDÊáLQD��URPDQVNH�EHVHGH��'DOPDFLMD
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$5-� ��������5MHáQLN� KUYDWVNRJD� LOL� VUSVNRJD� MH]LND�� =D�
JUHE��-XJRVODYHQVND�$NDGHPLMD�]QDQRVWL�L�XPMHWQRVWL�
%LGZHOO�� &�� (�� �������� &RORQLDO� 9HQHWLDQ� DQG� 6HUER�
FURDWLDQ�LQ�WKH�HDVWHUQ�$GULDWLF��*HQHUDO�/LQJXLVWLFV��9,,�
3LWWVERXUJK��7KH�3HQQV\OYDQLD�8QLYHUVLW\�3UHVV��������
%RHULR�� *�� �����²��� 'L]LRQDULR� GHO� GLDOHWWR� YHQH]LDQR�
5LVWDPSD�DQDVWDWLFD��)LUHQ]H��*LXQWL�
&DQHSDUL�� /�� �������� ,WDOLDQR� VWDQGDUG� H� SURQXQFH
UHJLRQDOL��3DGRYD��&/(83�
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